
FINANCIAL RECORD
HERE AND ABROAD

Market Uncertain After
Freight Rate Decision

Checks Decline.
The BaSCViittee market yesterday

inttr!e slight reepoaae to the announce¬
ment of oarV.al relief for the railroads
in thi> freifht ra'o decs.or.. When the

word came stock* were In the
mid»t of a pronounce.! decline, and
trtdere, h< cover, caused »n

abrupt upturn After thin, as thf re¬

port csrne ir. no particularly compre-
herisibl«- form. .«.locks turned reaction¬
ary. Latef reüttfa particularly affected
imnmvcd, bul the gain was not main¬

tained to t!^ '¦ close.

The deci'i"p.. however, rr.tist be re-

«rnrried as h groat advance in railroad
rste regulation. The commission has
r.üowe I «i 1 -oad Increase In tariffs and
indicated that it woultl consi''

earning« and depreciated credit
as t'.- r higher return. Hold-

rw mnv fat¡
.ved confidence. Particularly is this

true of bondholders, including the

treat insurance companies snd the sav-

h m rcrtT.t years have
.. the mar.

¦on about to be
11 what new

.i-h the new Trade Commis-
*.ion. it is important that this urn of

interests should have
been | in

It is trae that the bereft from yes-
terdav's sentimental

ci oí« earnings af
the carrier'; are till M 1"W it is OB-1

.xpect any Immediate
if railroad or<i>

stimulate general trade. Vet as pur¬
chase« by the roads hav». hron so re¬

stricted for the last ten months or so,

some improvement should be made
next year to assist this country to

ficht agains» »he depreasir»* effects of
the Kuropean conflict. Since the com¬

mission has taken the position that
maintenance must not be slighted to

increase rut met.me, it may be expected
that if the present advance and addi¬
tional means of revenue pointed out
are not sufficient further aid may be
bad by the ronds involved, and that
lines elsewhere will receive reasonable
traati
While rail and lake rates remain un-

chnniretl and anthracite naf bituminous
coal, coke and iron Bra n ust be car¬

ried accordri' to preen» schedules, a

number of "fro il eoiBIBodltle» 'hat were

oxceptod from iho tonner increases in
ioa territory

are mclii'1' .! In yesterday's advance.
at rates not

far from cos! Slid la treat volume, and
their OB .' the time of the for-

mer ¦« «tly deplored
Of the roads most immediately bene-

f.ted New York Central, New Haven
and Erie were prominent in yesterday's
upturn, h:;t Anal Rain» teere not large.
Reading, a co.ti earner, waa lower, and
Steel, in spite of some prosper»
tat railroad \<;i\ inff, was n fraction off!
»¦n the da- 'he decision first
came to the n- thirty min¬
utes or ao before noon, t.eclines of over

a point or more hud been fairly gen¬
eral, with pnces tending downward.
The regional bank here reduced its

paper maturing, in
thirty days or under to 6 per cent, in
line with most of the other Federal
Raeei'e districts. Money continued
.fta**. Fixed date funds were offered at
4 per o<v for as long as four B

und Ball la were renewed over the
eent Sterling ex-

rhr.i'.- 'd in sufficient volumo
for parcha » for to day"» mail steamer
».nd eloaed lark» wer« in de-
mend und »bowed »orae recovery.

Rusine's daring the week as meas¬
ured mi banl .:. irinj was little
changed. i rail¬
road earning» fur the Brat week of the

comparison
with 1919 thai tho e of a month be¬
fore, hire were more

than a year ago. but under tl
last an .rts af wheat for the.
week ended December 17 >.

i',700.".
week before, and lea» thai
venr ago. General trad' war reported
Btttl dull, though some improvement in

domestic distribution was seen in the

.

CHICAGO GRAIN AND PROVISIONS

Chicago, Dae II Be**,*** profit tak¬
ing «nd s little talk of peace and of

difficulties hampering exports nearly
wiped out to- 'ay a substantial advance
in the whrnt market. Prices cloned un¬

settled, wnh gains of He I
torn .- off to He up; oat«,
unchanged te He lower, and provisions
a »hado to '«.'no dawn. Range of prices:
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NEW YORK STOCK EXCHANGE
FRIDAY, DECEMBER 18, 1914.

Total aaJea of sto« k Frida.*., 224,500, against 78,960 Thursday and 334,809

a year ago. From January 1, 1914, to date, ISJSSIJUS, amlnst 85,901,900 In 1913.

DIt.I
rate'

Alaska Gold Mines.. 7.. 1.1""
Amnljarnmatrd Copper.. 14,600
Am. Heel Sujrar.
Am. Can .

.n pr.
I Arn. Car ft Foundry...

'.m. Cotton 0;1.
I Am. Cotton Oil pr.
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PUBLIC UTILITY NOTES
General News and Earnings of

Various Corporations.
The Fart Worth Power and Light

Company, n subsidiary corporation of
the Southwestern Power and Light
Company, reports an increase of 22 per
cent in gross operating revenue for N'o-
vember, which amounted to |
over the same month of last year. Ex«
penses and taxes increased 13 per cent,
and et earning- increased from
17] to $47,fT.. equal to a gain
per cent. s after II
charges amount« d te more

than 27 par cen* greater than la I
Pacific Power and Light.

Operating returns of the Pacific
Power and Light Company, a I
inrv ..f tba Aaaeriean Power and Ligl l
Company, for November were 7 per
cent higher than laal year, both in
gro«? and net revenu.-. Gross income
increased fron $111470 to f118,662, and
net earnings after expenses and
amounted to f62tMf, a gn
The balance after interest require¬
ments, uhieh totalled 129,396, did not
greatly exceed that for November in

eeWenontfa period end«
ed N< | income amount-
ed to an increase of î
Slid the balinre after paym-nt o*" di*4*i

.1 preferred
stock a gala (

779, equal -nt.

Texas Power and light.
The income account of the Texas

. and Light Company, controlled
by the V'
Corr'-i that November

i hieh amounted to Si.
I per cent gr.

-es and taxes were

oniv .'< par cent above those of laut
year, and net revenue Increased from

or a gam of 21 per
cent. After deducting interest el

remained a balance of Î
í-rt.se of fió per cet:*. In the

twahre months ended November BO the
company earned gross revenue of $1,-
¡,»i,:i;i, a inereaaa af pel reit,
while net revende made a gain or 27
per cent.

»

New City Bank Vice-President
fleverly P. Harris, formerly

president of the Sooth Texas Bank, of
Houston, «rill take ofllee as ¡i vice

anal C ".¦ Baal «
'..«t. The appointmen'

be ma^e at the January rnee'ing
directore. Mr. Harris I» widely kr.own
throughout Texas, and was fo*
connected with the National City Han\
of llallas.

Gets Entrance into Cincinnati.
The Pennsyivania Railroad ha« com¬

pleted negotiations for tbi

rhlCB runs between D
This ptr

ylvania the r |
WBy || The to'al oper-

thr newlv purt
'. arifl be consoli¬

dated with the Cincinnati, "»ehsnon A
if'.

INACTIVE STOCKS.
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TRYING IN THE
CURB SECURITIES

Oil Shares Develop Weakness.
Gains in Industrial List.

Rusiness Quieter.
There was a «light reduction in the

volume of business transacted on the
Broad »t. curb yesterday, with an ir¬

regular trend in prices. General weak-
levelopcd in the oil shares, a de¬

cline af three-fourths of t. pom'
recorded in Pierce Oil, new, and in

Anglo-American Oil, which was par¬
ticularly active, standard Oil of Cali¬
fornia and New York each receded 3

points.
Some improvement was manifested

in the industrial group, the greafe,'.
made by Kelly Springfield

Tire, which advanced 2 pointa, united
I'n '. thre than on

nded the d .«¦ ap 11
fourths ..;' a BO) a new hi»,'h
level. -regular on

smaller dealii gs. ( i North
dull and uncnanged.
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ON THE CONSOLIDATED.
Starting soft, the i r. a r k. » \ev»erd;»y

on the Consolidated Stock h'xchan»;i'
rallied sharply on the publication o;'
the rate decision, but receded toward
the close. Busine?» was enlarged, sale «

totallinc IS»2M »barea, with torty«twedifférer,' Issaes represeBted.
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Rentes Higher on Bourse.
l'an«. De«. I« Trading was quiet on

the Hour«e to-day. Three p,-r
rentes clo«ed .10 Centimes higher, at To
franc« U r> Kchaoge or; Lon¬
don, ¿f> frsnea M centimes, up 3 cen¬
time«

BOND SALES O.V THE STOt K EXCHASGB
FRIDAY. DECEMBER 18, 1814
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NEW COTTON^REGULATION
SmaU Holders Get a Ohance

to Borrow from Pool.
As a sequel to the discussion be¬

tween the cotton loan committee and
the chairmen of the state committees
In Washington on December 14 th«
loan committee yesterday drew up a

supplemental letter of advice to the
state and local committees.
The new regulations sent out by

Secretary Holly provide for making
loans to holders of fewer than on«'

hundred bales of cotton, hitherto
named a.? the unit, provided would-be
.«.mall borrowers combine their appli¬
cations to make up at least one hun¬
dred bales. No application, however,
may be on the basis of fewer than
twenty bales. Borrowers will be re¬

quired to have their cotton actually
under cover in warehouses and not

simply in the custody of the ware-

iiuthorities.
Arraafomeata will be made to de¬

posit warehouse receipts and insur¬
ance policies for cotton within tho
states of the borrowers so that de¬
liveries of doearaeeta afaiaet sales of
cotton may be readily made. The lo¬
cal and state committees will bo

charged with the responsibility of
vouching for the good character of

applicants for loans.

BRIEF WALL STREET NEWS
A le ¡tul .«-«4,000,000 by the

I.anks la Indicated by the reported
movements of' currency this week. The
faifl from the interior was $180,.
shipments including $300.000 tratis-
t'crred to No« Orleans through the
Sub-Treasury and 11,886,600 national
hunk notes sen! to Washington for i<-

ilemption. The loss on ordinary Sub-
Treasury opérai ions was $8,14H,000.
Retirement of emergency currency
here resulte«! in pavrm-nl to the Sub-
Treasury of 67«888,Ô00.
An issue of $3,000.000 one-year 6 per

cent certificates has been sold by re¬

ceivers of the St. Louis & San Fra'i-
cisco Railroad Company, practically
the entire amount of which has been
resold to banks in New York and other
cities. The proceeds will be used in
retiring the present issue ot receivers'
certificates maturing on January 2
next.

Stockholders of the United Timber
Corporation at u special meeting yes¬
terday, voted to reduce the company's
«¦apitalization from $'¿,500.000 to $1,-
000,000, to consist of 10,000 shares of
common stock.

Exports of copper, as reported by the
Department of Commerce, for the week
ended December IS amounted to 7,890,-
687 pounds, valued at $990,009.
New York national banks retired at

the Sub-Treasury yesterday $1:18,900 in
emergency currency, making the total
retirement to date $128J>81,6«tO.

COLLECTIONS IMPROVING
More Liberal Credit Also and

Trade Recovery.
Commercial agencies report improve¬

ment becoming more general, in part
due lo more liberal credit and better
collections. Cold weather and holiday
buying aid retail distribution. Tho
cotton jobbing business has increased,
but at the expense of prices.
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More Banks Give Bonuses.
Additional Christmas distributions

.rara announced yesterday by Wall
Straai banks and trust companies. The
employes of the Equitable Trust Com¬
pany will receive as extra compensa¬
tion for their year's tvork 10 per cent
of their salary. The Central Trust
Company, the i'nited States Mortgage
at..I Trus* Company, the Fulton Tru--t
Company and th.- Astor Trust Company
have also voteil similar distributions to
their employes. Employai of the Chat
ham ami I'hernx Notional Hank will re¬
ceive a Chriataaaa <ii«tribution of 5 per
cent ot their annual salaries.
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